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Since Saunders firstly put forward that there was a relationship between the cloud 
cover in Wall Street and stock return in 1993, extensive attention had been attracted to 
the relationship between weather and stock market. Differently from the traditional 
finance which holds the hypothesis such as rational expectations, risk aversion and 
utility maximization, behavioral finance believes the human feelings and emotion 
fluctuations would exert influence on market. The existing researches about the 
weather and the stock market are mainly based on daily average data, and are also 
focused on the developed capital market. The usage of average data missed a great 
deal of information since both the weather and the stock market themselves are 
volatile. Based on the local bias, we construct an index out of the 201 listed 
companies headquartered at Shanghai in Chinese A-share stock market with the 
trading data ranging from Jan. 1, 2001 to Dec. 31, 2014. Human comfort index (SSD) 
is also innovatively used due to the comprehensive consideration of weather variables. 
For micro consideration, this paper uses hourly weather data and hourly high 
frequency trading data to explore the further relationship between the weather and the 
stock market. Based on the same logic, we extensively study the relationship between 
the air and the stock market with air quality index (AQI). Our findings are as followed. 
(1) The analysis of daily average data shows that there is a significant negative 
relationship between turnover and cloud cover, temperature, wind speed and visibility. 
There is a significant positive relationship between turnover and atmospheric pressure. 
As for volatility and return, no significant relationship has been found between them 
and weather. (2) A significant negative relationship has been found between turnover 
and SSD, while we found no significant relationship between volatility (return) and 
SSD. (3) The results of hourly data analysis show that there is a significant 
relationship between weather and trading indexes (turnover, volatility and return). 
This significant relationship is not consistently exist, but is concentrated on the 
weather before openings and the trading in the openings. As the trading goes on, this 
relationship disappears. (4) Poor air quality is significantly related to low return, while 
no significant relationship is found between the other two trading indexes (turnover 
and volatility) and air quality. 
 
 




























































响(Saunders,1993; Hirshleifer & Shumway,2003; Chang et al, 2008)，对于其他交易
指标如波动率、换手率等涉足尚少。(3)在天气指标的选取上，已有文献仅考虑

























































































































Cunningham (1979)通过 2 组实地试验探究各天气变量指标与人帮助他人行
为之间的关系，试验结果表明日照时长对人们帮助他人的意愿有着非常显著的影
响，温度、湿度、风速对帮助意愿也有一定的影响。 
























































摄氏度至-28 摄氏度时，人的攻击性情绪会增加（Allen 和 Fischer,1978;Wyndham， 
1969），高温则会使人冷漠和具有攻击性。而在资本市场上攻击性的表现是更高
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